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‘an autumn revival will be realised. 
thowever, many signs of encouragement. 


}at the end of July, this im- 


ists, it will naturally tend 
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Jn the following pages we have aimed at compli tabl 
ithe world as possible, and have iieeeinetioean 


f the figures are taken from the Monthly Statistical Bulle 


statistical records. We propose in these columns to give 


informed opinion, and to leave the figures to be 


TnovucH the holidays are now practically over, it is still 
too soon to predict with certainty whether the hopes of 
There are already, 


1 ! Reports from 
the coal, iron, and engineering industries are more 


cheerful than they have been for some time, and the 
cotton trade is in a slightly more promising condition. 


Except in the case of the coal industry, which had sub- 
stantially fewer unemployed 
at the end of August than 


provement is not reflected 


beginning of September. 

General commodity prices 
have continued to fall, and 
as long as the decline per- 


Railway Receipte* (£0, 
COMMODITY PRICES(, « 


to make prospective pur- working days lost)......0+. 
chasers hold back. Certain 
recent price changes, on the 
other hand, are promising : 
coal and iron prices are well 
maintained, and in some 
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Compared with 


Shipping Wrelghts ‘av level’ 


TRADE DISPUTES (thous. 


SECURITY VALUES (av. level*) 124-9... 1257.. 


(million &'s)*.. 136°5 .. 136:2 .. 


Currency Notes °.* 9975 .. je 
Bank aoe “++ 1786 1,768 .. + 62 
+ 
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which will show summary figures for as many nations of 
brevity with comprehensiveness. The greater number 
tin of the League of Nations,* supplemented from our 
our own appreciation of the trade position, fortified by 
interpreted by our readers each in his own way. 


* * League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


THE STATE OF TRADE 





AT HOME AND ABROAD. 


continue. On the other hand, the Bank is in an ex- 
tremely strong position, and there seems to be no likeli- 
hood of any increase in the British rate. The stabilisation 
of the market discount rate at 4} per cent. confirms this 
view, and industry is probably right in assuming that, so 
far as money is concerned, it knows the worst. All things 
considered, industry and trade appear to be developing 
very much along the lines that were expected, and the 
hopes of a steady autumn 
revival that have been 
tentatively expressed during 
the last two or three months 


for perme 5 cater a (State Insurance %) .......... 117... 117... + 24 cuted, a fair way to be 
slightly higher than in July. PRODUCTION— As regards the British 
The largest increases were ot tons)* ....0e..0- a . a be se > Empire, Canadian, Aus- 
tren in cotton, vehicles, Bteel ( Ag c ence 667... 648... + + tralian, and South African 
lailoring, general engineer- agricultural conditions are 
ing, and pottery. A slight and een ie ook. at +e very satisfactory, and busi- 
oe a m been Boangeite or ws oe 35. 88. . > ness conditions promising. 
re in the Labour Exporte ( <a 609... 622... + 28 Canada’s harvest has far 
Exchange figures since the TRANSPORT. surpassed all records. But 


the economic effects will 
depend on how the situation 
is handled. The wheat 
pools are proposing to hold 
back supplies until prices 
improve, with the result 


375 .. 404.. 
94 ee 


8) 152 ee 150 ee — 8:7 
‘} 927... 23.. — 146 


+ 47 that the movements of ships 

have had to be modified and 

18 the expected activity in the 

297 .. 1 freight market checked. 


instances have risen. Con- ae Ratio ( (%)* oe. 10... Il .. a of the Empire is contingent 
linental iron and steel com- Bank Clearings : : on level of prices of 
petition is, therefore, at the London (million &’s)*.... 887 .. 778.. + 39 wheat or other great 
moment a far less serious an, » mw jPeore 1456. M6... — Ll staples, and for the moment 
factor than it has hitherto (Discount Bates,)* manned Gee Qi many of these are uncertain. 
been, and British works are Day-to-day Loans (%)°....0000 3H ee ll An all-round improvement 


in a better position as 
regards orders than they 
‘ave been for a considerable 
lime. The fall in cotton 
and wool prices, once the 
markets are adjusted to it, should greatly benefit trade, 
as the disparity between costs and the prices consumers 
“re prepared to pay has long been a serious problem both 
" Manchester and in the West Riding. When a new 
vel of prices has been successfully established, and the 
“'slocation caused by the change to it overcome, trade 
Frospects should be much brighter. The recent improve- 
pit in exports has been maintained. August imports 
ve higher than those of July and of August last year, but 
es of this increase is due to larger imports of the raw 
aterials of our staple industries, notably in iron ore, 
Sea wool, hides, and miscellaneous textile materials, 

's therefore a healthy sign. 
tee regards the monetary outlook, we are, as was 

“pated, losing gold, and this may be expected to 
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Index No. of 365 securities ; \ 
in hand and at Bank of England as % of 
total current, deposit, and other accounts, * Av. weekly figures. 





in the industrial activity of 
the United States bids fair 
to break the tradition of 
the depressing effect of 
presidential elections. In 
the chief South American States business conditions are 
favourable and crops promising. Most European coun- 
tries are experiencing a revival of trade; the French iron 
and steel and silk industries are extremely busy, and 
Belgium and Germany are also participating in the 
activity of iron and steel production, though in both 
countries textiles remain depressed. German trade in 
general is beginning to revive, as is also that of Italy. 
Sweden has weathered her mining strike without very 
serious repercussions on her general trade. There is a 
slight improvement in business conditions in Central 
Europe. Trade in the Far East remains quiet. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :—- 
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The situation in many parts © 
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HOME INDUSTRIES. 
Iron and Steel.—Since the holidays there has been a distinct 
revival in business, and several orders have been placed on 
the East Coast. The decline in competition on the Continent 
has brought about a better tone and a fair number of orders 
in all branches. For the time being, orders are generally for 
immediate delivery, in view of the possibility of a slight relapse 
in Continental prices, but if, as seems probable, these become 
stabilised at a point not seriously below their present level, 
home producers will be in a strong position. 
Coal.—House coal is in good demand, as this is the normal 
period of seasonal activity and most of the pits engaged in 
this section are working nearly full time. Home industrial 
demand is less satisfactory, but export trade is showing signs 
of revival. A significant development is that one or two 
Welsh collieries have succeeded in obtaining business at 
slightly above the minimum price agreed upon under the 
Marketing Scheme. In general, both the coal and iron indus- 
tries show a definite improvement in tone. 


Engineering and Shipbuilding.—Most sections of the engineer- 
ing industry are fairly well employed, and the main problem to- 
day is how to obtain business at prices which will yield an ade- 
quate margin of profit. Evidence of the current activity is 
found in the fact that exports for this year are likely to estab- 
lish a post-war record, and also in the statement of the 
president of the Machine Tool Trades Association that order 
books in this branch are now better filled than they have been 
since 1920. Elsewhere locomotive builders are active, and 
textile machinery makers are busy, partly on further orders from 
Russia. Unemployment in August remained high in the ship- 
building trades, but with some improvement in all sections 
except the North East Coast. During September activity in 
this area has increased, and some orders have been received. 

Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 


been computed will be found on page 888 of the Economist 
of November 28, 1925. 


Inpex of Activity in the Exvecrnricity Inpusrry. 


(1920 = 100.) 

1925. Home. E Total. 1926. Home. E Total. 
J peosee §8 .. 119 .. 73 | February........ 92 .. -- 108 
—— an... 90 2. isl 22412 
October.......... 67 ee 125 ee $1 ee oon e@eeeeese 88 ee 200 ee 116 
November ......  . of cn- 12D. ssssesesae 94 4. 24. 
December ...... 76 .. 117 .. 86 | July ........00-. 93 .. 231 .. 126 

1926. August ........ 90 236 .. 
January ........ % .- 110 .. 84 | September..... - 87 .. 230 .. 122 
February ....... - 74 .. 1066 .. 82 | October ..... eee 81 e- 112 
March .......... 80 .. 101 .. 85 | November ...... 192 107 
April ....... essee 83 «2 100 .. 87 | December eee 69 160 .. 92 

y J ee eee 83 ee 104 oe 88 1928. 

June ..... soocsee GB oe 3 89 | January ........ 68 148 .. 88 
GURY cccccncesece 80 .. 79 .. 80 | February ...... 68 143 .. 87 
August .......... 4 .. 83 .. 84 MEL anesescee 7 141 .. 89 
September ...... 87 .. 70 .. 83 | April............ 70 122 .. 84 
October..... vee — ee DP wsseebbsctsee 68 .. 108 .. 79 
November ...... BS. cc BBB cc TH | JERR. cccccccecce 68 105 .. 78 
December ...... 94 .. 143 .. 106 | July............ ee eee 

1926. August........6. 74 86 .. 78 


January ........ 9 .. 152 .. 108 


The period of decline in exports appears to have come to 
an end, and during September a number of important orders 
were received, principally from the colonies. |The home 
market is still slightly subnormal, but is beginning to show 
signs of improvement. Inquiries are considerably above the 
average, but they may not materialise into orders for some 
time. The wireless industry is entering on its usual autumn 
activity. 

Motor Industry.—In the private car section, exports have 
continued to decline. At home the seasonal slackening, which 
came on this year a month earlier than usual, may be expected 
to last until the motor show. The commercial goods and 
passenger vehicle section is still doing brisk business both for 
home and export markets. Motor cycle sales at home are 
feeling the seasonal decline acutely, and exports, after several 
months of record-breaking activity, show a sharp decline. 
Cotton.—Our Manchester correspondent writes :—Weather in 
the cotton belt has continued favourable, and a yield of at least 
143 million bales appears to be assured. The Egyptian outlook 
is fairly encouraging. As a result of these satisfactory reports, 
and also of the reported decline in consumption, prices have 
undergone a further fall. This has caused most buyers to 
withhold orders, and in general has adversely affected trade. 
It is believed that an important buying movement for India 
is imminent, but merchants there are naturally slow to commit 
themselves until there is greater stability in raw material 
values. Advices form China have been rather more encourag- 
ing, and business for other outlets has tended to expand. In 
the American yarn section one or two spinners have been able 
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to sell more freely, but nq definite orders have 
and spinners have been recommended to 
fortnight. 

eg and Worsteds.—The October 
with prices some 5 to 10 per cent. below : 
July. P’This decline will - the long run “ae reconted in 
Bradford trade, as the complaint there has been — ” 
material prices are too high in relation to those that’ raw 
Bradford spinners and weavers can sell their output _— 
while the decline is naturally disturbing the course of t a 
and present conditions are inclined to be erratic. ™*“* 
Linen.—On the whole the market shows signs of improv 
ment, and damasks are in better demand. The flax mark : 
are opening, and the general opinion is that prices will be 
easier than last year. Production both of yarns and linens i 
much under the average, and stocks are in very limited 
compass. 
Artificial Silk.—The general position of the artificial ci 
industry is healthy. Demand ; mainly for the oan 
and multi-filament yarns. Poor qualities and coarse denier. 
are in excessive supply. The prices of viscose yarns have been 
adjusted slightly, and acetate prices have been cut. 
trade in both yarns and fabrics is develop 
with the colonies and South America. 
Boots and Shoes.—Activity has revived slightly since the 
holidays, but the outlook is still uncertain and business is 
limited and irregular. Most of the new orders coming to hand 
are of small dimensions, and do not provide manufacturers 
with any assured prospect of work for some time ahead. 
Pottery.—August exports were considered to be fairly satis. 
factory, but demand generally is slow in reviving, and th 
present outlook in many sections of the industry is not ver 
reassuring. 

Chemicals.—-Lhe home market remains depressed, though 
there are signs of improvement, while foreign trade is dis. 
tinctly better. Exports in August rose 3 per cent. as compared 
with July, and 20 per cent. as compared with August, 1027. 
There is an appreciable increase in exports of sodium products 
as compared with July, but coal tar products, except carboli 
acid and naphthalene, are lower. Imports have risen, as con- 
pared both with July and with last August. With regard to 
current prices, pitch is believed to have touched rock bottom, 
while acetone, mercury, citrates, citric acid, and camphor 0. 
have advanced. 

Building Trades.—Employment showed little variation as «om- 
pared with a month ago. For skilled workers it con‘nued 
fairly good, whilst for unskilled workers it was only moderate. 
An improvement was recorded as regards plasterers, and the 
decline which affected painters and decorators during the 
preceding two months was checked during August. The we 
centage of unemployment still remains highest in Wales an 
Northern Ireland, and lowest in South-Eastern England. 


Agriculture.—The harvest is now: practically complete, and 
there is little doubt that this year has from the point of ves 
of weather conditions praved one of the most satisfactory ma 
the war. Barley yields were gooa, and the quality . . 
wheat harvest is up to the average. On the a e 
farmers are faced with the problem of falling ne _s 
this year’s good world crops. Potatoes and roots sa ae 
progress and promise well. Pastures improved during “vs! 
and the milk yield has been up to the average. 


+h 
Shipping.—A feature of the month has been the a 
outward coal freights, notably to South America, Du ye 
a lesser degree, to Mediterranean ports of discharge. a 
ward chartering for grain cargoes has been wage ad 
sequence of weaker prices for the commodity, an 
freight have had a dull tendency. aw 
Retail Trade.—Although not quite up to the = “dimensions 
month, retail trade has so far been of fairly good aimen 
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(a) Monthly Returns— Great Britain and 
Northern Ireland—Numbers of In- 
sured Persons Recorded as Un- 











ed— | | 3,440.62 
| | 1,440,000 
Badof August, 1995.......-++ssee00+- gros | | 136087 | pat 
End of August, 1926........-+--+e0e++ 108,623t | a | 1% 
End of Augue EME dgseceosescesesss pant 3883 | Me 
End of Jume, 1928 ......sceereeeeses 5209 m | wis 059 Ln 919 
eee SS eee aramay onsen 296,520 1,078,699 | 1 
(0) Weekly Returns—Great Britain only | 
—Nos. on Registers of Employment | 104s 
~ ie 
P August, Third week ......-++- ae ee 50) 
1927 { August, Last week ........++++-- | fg 200 
Septemb r, First week.....----- | | } 
August, Third week ....++.++++: . 1'394,700 
1928 { August, Last week... ....-+-+++- * . : 
Bep mber, ' irst week eeeeereere os a 76.283 in Augus a" 
546 in July, 60 k on accou’ 
* Including casuals 77,901 in June, 77. a wor 


1 try who cease 
+ Excluding persons in the coal mining out. 
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UNITED STATES OF AMERICA. 

The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—AUGUST, 1998. 


Compared with 
Juty. AvuaGusr. Avausr, '27. 
EMPLOYMENTt-(June, 1914=100) 1068... *1075.. — 23 


PRODUCTION— 
Bituminous coal (Thous. tons).... 36,276 .. 41,041 .. + 4,574 
Ch ” ” é eoee aoe ee 3,137 oe + 189 
Unfilled odes, vs” a , eo» 5,624 .. + 428 
Steel Corporation (Thous. tons).. 3,812 .. 4,178 .. + 708 


Building permits (Thous. $) ....+. 


FOREIGN TRADE— 
Imports (Thous. sesssacnccence 


280,694 ee 272,000 eo 45,899 


517,804 .. *347,000.. — 22,001 


Exports ( ” J eececcccccccecce 371,256 ee *381,000.. + 6,166 
TRANSPORT— 
Freight car loadings (Thous, cars) 4,038... °4,231.. + 45 
COMMODITY PRICES— 
Bureau of Labour (1913 = 100) ee 140°8 ee 141°3 oe = 53 
SECURITIES— 
20 industrial stocks—Highest 
ae oe oa oe 24041 .. + 49°78 
west quotations! .. 10 .. 214°08 .. 36°95 
Thous. shares sold cae ae ” 
_ —(New York).. 39,001 .. 67,704 .. + 16,647 
New securities issued (Thous. $) 625,400 .. 273,961 .. — 13,574 
BANK CLEARINGS— vn 
New York (Million $) ........ 27,755... 26,979 .. + 1,599 
Other cities ( ” ” eeeeceecce 18,503 ee 18,001 ee + 78 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 40,253 .. 45,993 .. + 8,198 


* Preliminary estimates made by Mesars Moody, subject to revision. 
t Based on reports of U.8. Labour Bureau and of Bureaux of the 


States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


The statistics quoted above show that with the exception of 
a slight decline in building permits current business indices 
have registered a uniform improvement. Steel production is 
increasing ; the automobile industry seems to be prospering, and 
in general the Presidential elections seem on this occasion 
not to be having their usual adverse effect on trade. The 
monetary situation remains difficult, but some authorities 
believe that rates are becoming stabilised on their present basis, 
and it would appear that the Reserve Banks have succeeded 
in handling a somewhat difficult situation without doing any 
real harm to industry. 


BRITISH EMPIRE. 


The Canadian harvest has fully realised expectations. Ac- 
cording to a Canadian estimate the wheat crop will be 75 
million bushels above the previous record yield. Harvesting 
has made good progress, though some damage has been 
caused in places by early frosts. The early autumn business 
outlook is considered to be fairly satisfactory. There is a 
slight seasonal falling off in Indian exports, which are ex- 
pected to recover if the monsoon continues on normal lines. 
The jute crop, though very much smaller than that of last 
year, is considerably in excess of expectations. Australian trade 
continues to improve. The agricultural outlook is satisfactory 
and business conditions, though irregular, contain distinct ele- 
ments of improvement. The dock strike has naturally caused 
some temporary dislocation in trade. The South African 
situation continues to improve and has been helped by good 
rains in many parts of the Dominion. Industrial activity 1s 
Well maintained. 


SOUTH AMERICA. 


Argentine crops are making good progress, and satisfactory 
rains have fallen. The Chilean situation continues favour- 
ale, and trade in Brazil remains fairly satisfactory. 


EUROPE. 


The French iron and steel industry remains very active 
and many makers are booked up for a long time ahead. This 
activity has helped to support the French coal trade at a time 
When demand for domestic fuel is subject to its usual seasonal 
recession. ‘The textile industries possibly improved their posi- 
tion a little, though cotton spinners naturally felt the recent 

ecline in raw material values. The silk market has been 
€xceptionally active. Belgian trade was well maintained dur- 
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ing August. Iron and steel manufacturers shared to the full 
in the general Continental activity. Conditions in the glass 
and chemical industries are favourable, and it was only the 
textile industries that remained depressed. Italian trade has 
been steadily reviving during recent months and it would seem 
that the stabilisation crisis of last year has now been finally 
overcome. The recent recession in German industry shows 
signs of coming to an end. The chemical trades have 
registered marked improvement and conditions are now better 
in one or two other industries. The textile and leather in- 
dustries are unsatisfactory, but the home iron and steel market 
has been somewhat more active. In Sweden the ter- 
mination of the mining strike points to brighter pros- 
pects, especially as trade in many directions was well main- 
tained during the dispute. As regards Central Europe, Polish 
Crops are not very satisfactory, but employment generally has 
improved since the beginning of June. Austrian and 
Hungarian harvests are above last year’s level, and business 
conditions have, if anything, improved. 





FAR EAST. 


In Japan the future of the yen is still uncertain. When all 
allowance has been made for invisible items there remains 
an unfavourable balance of 50 million yen. Japan’s credit, how- 
ever, is good, and negotiations are believed to be in progress 
for the flotation of foreign loans, which would make possible 
the raising of the embargo on gold exports. The textile trades 
are still depressed, but steel is firmer than it has been since 
1923, and the pig-iron market is enjoying unusual activity in 
consequence. Textiles in China have been quiet, though silk 
exports have been maintained in spite of a very small Ameri- 
can demand. The cotton industry in August was inactive, 
while waiting for the publication of the Washington crop re- 
port. The tea market is practically dead. Foreign exchange 
dealings are lively, under the influence of the yen. 








ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 
Impex of Propuction of Exxcraiciry.° 
(Monthly Average 1923-24 = 100.) 
































| sou 4 a 
we les 358 ; 3 
$4, Bag 25633 2 | 288 | #3, 
Date. S389 |2 98385998 F 3s age 
ritioare 35 2 3 AES eee 
as $58 < ° 
1925, | 
EL sd samenonnd | 499 138 139 151 128 119 
ont  eieisidi | 13 140 139 145 133 122 
EE cupensinnce 131 135 137 160 1H 122 
A ST eatiaaaeel ae 118 117 135 107 105 
_,* Sidon a 113 121 124 146 110 106 
TOMO. .cccccccccccecs 102 106 116 134 106 91 
Tiicnmncavanaese 3] ea 105 118 136 168 92 
August ...ccceee coe 103 1 104 142 109 93 
September..........| 116 117 139 146 129 106 
Octeber .. racenseee| 126 25 139 157 135 110 
November ....... 145 1 159 180 151 1 
csnhne 143 140 151 178 156 1s 
1 
eaicsasiinecel SN 138 162 184 155 135 
——- meek) ae 161 192 150 14 
March ccccccccecee| 135 136 155 161 139 
A 119 128 153 127 114 
Sela {ae 38 103 145 99 $0 
cet | ae 88 119 157 114 105 
heed | ae 7 125 14 iio zt 
angus cess] age | gs | ua | es | az | aa 
October .....c.cee+-| 125 110 148 149 148 12d 
November........--| 136 119 159 167 161 145 
ber...ccccceo] 148 141 157 183 163 148 
1927, 
167 212 179 151 
ce. MEF a coesesseees = = 13 = = 7 
March .....ccceee-| 147 152 153 187 155 140 
Dee ccccevectovess] 08 144 146 268 151 136 
ts ccdenes 138 139 151 198 150 129 
yc cacsosscoccel | aN 128 136 206 131 114 
Jal: eoccee 20 ys 123 118 135 184 119 
SEA ccccccscese> 123 124 130 301 142 113 
September .......- 138 133 157 228 131 
nied 152 146 166 228 175 146 
Seeeeiie....cccsee] ae 155 190 236 192 162 
Theseusiet®....0<s00- 170 200 220 210 172 
I 
164 195 232 199 172 
anuary....-- he = 162 188 949 195 164 
PORESEEGsscooeere’ a0 165 192 252 195 159 
cn ae oi 149 149 164 226 164 132 
A eevee eg ie 140 136 170 223 163 125 
i>... .oke a a: 138 248 130 
ew an: «ae 177 149 248 151 14 
July cosseseecceess 130 131 131 927 M7 16 
Prepared ecenomic and statistical department of the British Eleetrical 
we and Allied Manufacturers’ Association. 


he decline in some of the August indices, especially 
oath cnalansttis is a little disappointing, it must be borne 
‘n mind that August usually sees the peak of seasonal in- 
activity. There has been a decided improvement in the 
coal mining index, and the total figure is not unsatisfactory. 
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INDICES 


ConsIDERATION of the August figures of our indices of 
business activity leads on the whole to the negative con- 
clusion that up to the end of last month there were no 
signs of recovery from the limited and partial set-back 
which began to be reflected in the figures recorded six 
months ago. It is important, however, that readers 
should appreciate the effect, in this connection, of the use, 
in this series of Index Numbers, of the method of ‘‘ three- 
monthly averages.’’ That is to say, when the ‘‘ August ”’ 
index figures are compared with those for the preceding 
month, it should be borne in mind that a decline means 
that the figure obtained for the actual month of August, 
and included in the moving average, was lower than the 
figure (displaced from the average) obtained for the 
actual month of May. A degree of ‘‘ time-lag ’’ in reflect- 
ing changes of trend is the inevitable result of this method 
of calculation, and although, as will be seen, the current 
index figures for the most part register a further decline, it 
should not be assumed that the data for last month itself 
—i.e., before averaging—contrasted unfavourably with 
that for July. In a number of instances the ‘‘ uncorrected ”’ 
August figures—more especially when allowance is made 
for the influence of holidays and normal seasonal slack- 
ness—suggest that trade last month was beginning, 
though but tentatively, to gather fresh momentum. 

The indices of volume of employment failed, as might 
be expected, to show at this stage any reflection of this 
embryonic increase in the rate of business activity. A 
slight improvement in ‘‘ heavy industry ’’ (not shown in 
the three-monthly average) was counterbalanced by a 
further contraction in the numbers engaged in “‘ general ”’ 
industry, and the figure of total employment—nearly 1 per 
cent. lower than a year ago—does not point to any better- 
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OF BUSINESS ACTIVITY. 






ment as yet in this aspect of the situation. Nor is m 
encouragement so far to be derived from the “i 
numbers of iron and steel or cotton consumption, A — 
the August figure of provincial bank clearings, allies a 
allowance for seasonal fluctuation, is somewhat disa 
pointing, while the fractional rise in the index number ‘ 
postal receipts probably represents a flow of “ seaside” 
post cards rather than business communications, 

On the other hand, not only is the current figure of 
shipping movements enouraging, but the satisfactory high 
level of exports of British manufactures is a clear indica. 
tion that many branches of industry, in contrast to the 
‘* staple ”’ trades, are maintaining a good rate of produc. 
tion. Moreover, when seasonal trend is discounted, the 
current figures of the index numbers of consumption of 
power (in considering whose course the progressive infu- 
ence of scientific economies in consumption should not be 
overlooked) suggest that factory activity in August was 
relatively greater than in July. In other words, the 
decline shown by the August figures was smaller than the 
average amount of decrease recorded at this season during 
the past four years. 

Finally, it is of good augury for the early future to note 
that, although the ‘‘corrected average”’ figure is still 
falling, in conformity with the seasonal trend of past 
years, the index number of retained imports of raw 
materials recorded for August a level higher than in the 
corresponding month of any of the past four years. This 
relative improvement, as compared with the position 
during recent months, in a highly significant index 
warrants the hope that within two or three months an up- 
ward turn will be discernible in other indices not yet 
affected by the incipient recovery reflected in increased raw 
material purchases. 

[NoTe.—A full explanation of the data on which the series of 
index numbers is based, and the methods of computation employed, 
was published in the ‘* Supplement”’ of March 24, 1928.) 
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1924 = 100. 
Consumpti  — 
Net Imports.| Consumption of | *%r — Volume of Employment. 3 3 le a3 eG 
—|—— — Me) a PE as ag ce 
Period. eh ke . ere : 3 eH (Be | 38 om 
pa l3813./ 8 | & Si eR ae 3d) 2 $3) 3/58/39 | $2 S33 
3 253\23| 2 | 2 | 3 |82| 92) 22 E2el 2 £o| 3 /@3 Bo | 5s EF: 
oO 
s\ea) 22) 3 | $ Ee oA msg] & se | g 
cae | | un | 8 
a Z 4) | 6 9) | (16) | (12 13) | (14) | (15) | (16) | (2 
19r9 eeceeceseces if ” i Y ise ist ° 7) 8) 9) (0%) an (2 “ Ce | 54 ie 
1920 .......... 71 113 1/134 | 92 |} . | w]e oes 113 | .. | 69). 65 | 101 | 8 
1921 ..........| 56 | 50 | 43 | 74/179 | 69) . | fc] ed a2 | .. | 66 | 7% | 67 | & 
1 eecveeevcce 89 63 34 99 58 87 ee ee o's $e ee 97 ee 91 97 88 4 
1923 eeceeeesece 88 92 69 93 118 91 ee e ee eo ee 97 98 ee 101 97 95 = 
1924 ..........| 100 | 100 | 100 | 100 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 - 
1925 ..........| 107 | 107 | 89 | 116 | 137 | 93 | 101 | 90 | 103 | 103 | 101 | 98 | 102 | 1035) 98 | 104 | 1015) | 
1926 ..........| 107a| 100 | 57 | 98 |175 | 72 | 92 | 57 |101 | 104 | 955) 88 | 94 | 1035) 90 {109 | % |. 
1927 ......-.-+/ 113¢| 106 | 133 | 113 | 198 | 106 | 109 | 87 | 108 | 108 | 105 | 99 | 102 | 1095/ 105 by 1045 
months ended | 
v--+| 90 1105 123 | 102 |135 | 98 | 95 , 86 | 1085] 1095| 1055| 98 | 98 ) 1075) 113 | 109 | 108 
-| 95 | 102 | 121 | 107 | 197 | 101 | 103 | 865! 1085] 1095] 105:5/ 100 | 100 | 1085) 112 | 111 | Hi) || 1, 
Nov. ....| 103 | 105 | 104 | 111 | 233 | 105 | 114 | 865/108 | 109 | 1055| 103 | 102 | 110 | 107 (115 |e 
veee| 105 | 202 | 102 | 112 | 230 | 115 | 125 | 865| 1075] 109 | 105 | 101 | 106 | 110 |103 | 118 |? 
| 
1928—January..| 106 | 114 | 100 | 106 | 136 | 118 '127 | 865/ 107-5! 1085! 105 | 98 |106 | 113 | 99 | 120 ut 109 
February.| 107 | 125 | 106 | 107 | 175 |119 | 124 | 865] 107 | 1085|105 | 94 | 106 | 115 | 9% 08 || 
rch ../ 111 | 124 | 102 | 110 | 248 | 114 | 123 | 965/108 | 1085|105 | 96 | 106 | 1175) 97 | 128 | ) 
April....| 108 | 119 | 98 | 110 | 305 | 105 | 117 | 865| 1085] 1085/ 1055| 93 | 107 | 116 | 98 | 12! |) | io 
y ....| 108 |116 | 91 | 104 | 246 | 102 | 108 | 86 | 109 | 109 94 | 105 | 1135] 104 | 124 | 107 | 
June....| 99 | 118 | 87 | 104 | 152 | 93 | 101 | 835| 1085| 109 | 1055| 90 | 102 | 111 | 107 | 126 107% 
July ....| 96c | 114 | 84 | 102 | 139 | 91 | 97 | 81 | 108 | 109 | 105 | .. | 200 | 110 | 212 | Ie Ji) | 
August ..| $2 }113 | 83 | 98 | 143 | 88 | .. | 795] 107 | 109 | 1045) .. | 96 | 1105) 114 
August, 1924 ..| 88 | 105 | 94 | 79 | 87 
August, 1 -| 79 | 119 82 | 100 | 145 
August, 1926 ..| 91a} 98 | 17 | 79 | 178 
August, 1927 ..| 91a | 107 | 121 | 103 | 159 
August 98 ' 143 








6 Excluding Government War movements. 





¢ Provisional figure. 
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__._._THE ECONOMIST MONTHLY SUPPLEMENT. 
PRODUCTION, (Thousands of Metric Tons.) 








LIGNITE. 


Period. 


Monthly Average. 
| 


1913 eoceceoeeoooos 
1933 eocoeosvecoooess 
1934 eoceeeseoeeece 
1925 eocecceseooere 
1926 eccocecesesece 


l eocerceeoooees 


a A Bi. ccces 
- September... 
October econ 











- eoecceseeeseoe 
TD ccoercasneneas 
1925 eoeceoveccccosoce 
1926 eovccecevesere 
1927 eocerccescecece 











eaaace8 


SEES sSReRsa- ARLRE 


3,675 

tem ee 1,106 = 
ber .... 1,139 3,370 
November... 1,119 3,177 


S&SESSeeesrs ageKas 








- SSEBRBESBERE SERARE 


Rae eos: Leal $303 
July eocccces 1,035 3,873 
August .... ° 1,031 nd ‘a 224 3,930 












t Provisional figure a Figures communtonted by the “Groupement des Industries Sidérurgiques.” 6 Present Ferrite i 3 Including “Als <o-Letaine. 
eable coal tj gee end 1921 excluding Ireland. e British Provinces only. J “Ekonomisk Oversikt.” g From 1319 excluding Alsnoe-L e and 


from June, 1922, excluding Polish Upper Silesia. & Since July, 1922, including Upyer Silesia. i Including lignite. 


WHOLESALE PRICES. 





















ii 
Bel- 
Monthly Average. iRo'rd of; Beone- | gium. 8s : 
a 2 
af 
"at | att 512 185 
573 997 512 16a 
558 | 1,008 16 
744 | 954 149 
847 979 146 
850 | 975 146 
837 | 966 148 
839 | 967 147 | 
838 | 975 148 
841 | 982 148 
a | 3s i 
=f i 
986 
979 151 
996 150 





848 150 
848 152 
847 153 
844 152 
844 153 
841 138°3 148 
ee 1379 ee 





a |RABASSAARSSRE” BBS 


of the following month. 


Pre- b End of th. 
war of the mon p Since January, 1926, new index. 


a oe. . Begin 
f Second half of month. g “Finanztidende.” h 1914. jEndyear. <k Average last week of month. 
vr New index. s 000,000,000 omitted. 


Index Numbers of Retail Prices. 


¢ 15th of month. 





Cost of Living.—(Base = 100.) 




















































SCeccccccccece 100 100 
130 CPececccccccce 128% 1958 19} 
13 Cecccccvceccce 12966 156% 199°] 1441 —_—— “a 
194 Pee eccccccccces 128 1539 206°5 140°5 1923—J eoccee 171 180 76 
1925 - 201 1483 Isat July «00 ps a * 
CPP ecccccccces 1276 1594 7 925- J y eocece 
Ie ‘eseseveceeces] 1253 | 1641 | 1789 1433 [19%6—July......) 170 | 182 103 
*Oeccerecccses 1242 1704 1698 1367 197—J eoccece 164 im ” 
l—August to 
eee ee 1 8 1675 1364 1937—Aug....... 165 ee 105 
Beptember..) -. | 1718 | 1690 138'3 wecsco) ME] cs 106 
Roteber .... 1222 | 168-7 | 1698 coceee| 169 | «(175 108 
evember .. ee 1658 168°5 1385 Nev. cece 169 ee 108 
1 December...) <: 1635 | 168°0 138°7 coscee| 168 os 107 
—~Jenuary ..., 1234 163°1 169°4 138°0 1928 —Jam, 22000 166 177 107 
pobreary ee oe 164°3 169°2 1381 eoccce 164 oe 107 
eeesee te 163°4¢ 169°2 1375 teeeoee 164 ee 107 
Ceecee 1208 163°] 169°6 1395 eeoce 164 1 107 
3 Perecces ee 1645 1715 1413 eoeece 165 oe 167 
Inn tess on 1600 | 1689 1398 FORO. cose a ite = 
din tes | aed 108 |: ee 
Sines 1923 ces @ Yearly figures areaverage. ¢ Prices of foodstuffs. 
o Laat Wedneeday of masihe month. > Geld mark prieee. | stn of month. 1 Excluding clothing and rem —_v Since Nov,, 1927, new index 


1 Since date of stabilisation gold standard index. 
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FINANCE. 
Notes in Circulation. (000,000’s eusitted.) 


Yn men [oe ml rr 


Bank Bank 
Notes. | Notes, 


Koruna. | Kron.) Markat. | Francs. | 


. 189 ae 113 5,714 
Gers | Sa86 


1922......| @ 1029 | b 2954 /¢4,080,177 6 | 10,064 | 459] 1,421 36,359 
sesess| a 1051 | > 9927 713 7537 | 4,139 9599 | 473| 1,352 39,114 
1924......| @ 1013 | b 296°3 839 7873 4,530 8810 | 478 | 1,250 40,885 
1925......| @ 885 | b 2968 890 7,814 3,655 8,408 | 438 | 1,309 51,085 
1926......| a 845 | b 2965 947 1,929 3,485 386] 1,346 52,907 
1927...... | a 825 |b 2998 | 1,005 2199 3,727 8417 | 354] 1,514 56,551 
.} 939 2122 | 4,086 7,215 | 343] 1,414 
946 2145 | 4,104 7,650 |} 351) 1,476 54,156 
953 2,145 4,039 7,662 | 365| 1,483 54,700 
926 36] 1,447 55,465 
1,005 2190 | 3,727 8417 | 354] 1514 56,551 
920 7, 336 | 1/503 57,765 
917 2,967 3,494 7,075 | 336| 1,593 58,433 
944 22% | 3638 7,396 | 353] 1,644 
947 | ¢ 2,106 3,797 7,098 | 352] 1619 59,198 
948 (| ¢2,155 | 3,784 7111 | A7} 1576 59,195 
908 | ¢ 2,102 360} 1,585 60,628 
1,009 | ¢ 2,185 4,131 344 | 30 60,436 
1,003 | ¢ 2,224 7,549 | 341] 1,565 62,184 
Russia. Sweden. 





fe 





& “Dollars.| & 






















v r q 
108 Sa OF ia cee 10-0 fhe | 3% 
385 ee 4 684 618 184 83 
396 - 237 576 53°23 187 88 
391 551 229 411 537 669 177 91 
363 381 388 727 530 539 176 72 
337 593 427 $12 525 49°9 190 
331 1,023 480 1,003 526 518 192 72 
328 794 21,042 443 930 505 484 179 67 
325 844 409 21,019 461 990 560 484 186 70 
324 929 21,032 480 1,038 522 48°4 196 69 
318 90; 9 483 1,029 519 48°4 193 70 
331 1,023 | 309 | 21,025 480 1,003 526 51°8 192 72 
325 1,003 | 285 21,027 435 935 473 479 174 68 
314 oe 1,048 | 283 21,026 422 906 478 459 174 69 
323 oe 1,128 | 285 21,024 430 906 536 45°4 190 15 
321 ee 1,126 266 21,017 445 926 501 448 180 72 
313 ee 1,133 | 252 21,049 454 943 494 446 177 73 
3 | on 1,184 | 250 21,042 | 494 [01,019 539 445 14 | 74 
319 | ee 1,159 | 246 | 21,039 e- 01,014 497 i - 72 
Aug.| .. -. | 318 a. 1,207 242 | 21,050 . lo 996 514 : . . 
a Excluding notes held on redemption ra t in respect of currency notes. b Includes notes called in, car not aie 
per kronen. d Since 1925 in belgas. 1 belga = 5 paper francs. ¢ Excluding Government notes. f Milliards. g. In Reichsmarks, 
i Excluding notes held by Reichsbank. 


assenscheine. j 1913 figure includes notes of Ban 


l May Sist, 1925: ceased to be exchangeable against Zloty notes. 
o Gross issue. p excluding notes held as reserve by Chartered Banks. 


o: Crete and Ionian Bank. 


paper crowns. m One Zloty = 1,800,000 P Marks. 


12,500 
140-4 million Zloty. 






















































q Circulation in Union only. 
of notes held by Banking Department. s Marks. t Since January 1926, excluding notes held by Bank of Poland. 
and cther notes converted after ihe war into National Currency. Since 1926, excluding notes held by the State Bank. 
LONDON RATES OF EXCHANGE. 
Paris. Bruseels, Tealy, a Osle. pam Berlin. 
Franes to | Lire to | Franes to 0 
4&1, 41, él, ai, al 
Par level .......... 25°22 | oa 300 18°159 18°169 
Highest, 1937 .... 12415 a us aan 19°22 Bist 
Lowest ,, ona 12195 @ Wes 83° 25°102 31 18 
Juiz isis. 25°15 + 25% 25253 21°163 18°25 18°30 
January, 192i ..| 61 earl 23-55 734 orl 
—_ ee 6? 21: W 21° 
Janusry, se 66°30 72°85 25° 2340 
Jeaauary, 1924 .. 87°85 9045 194 billiens 
January, 1925 .. 947% 12 toe 31: d 
January, 1926 ../ 128 107-00 120 50 us 203% on 
January, 1927 ../ 1228) a 489 25°14 31 0 1820 (20 ” 
January, 1928 ..| 12400 ah 92° 28°34 18: B04 (20454 ow 
June >. 66 12415 a KAI , 25°32 29°32 18°19 18°22 18194 |20°4 ” 
July » «| 12435 a 92°77 25°28) 29°52 18 18°21 18193 |20402 
t ” 12410 a 5°22: 29°52 pty 18°15 18183 |20°35 ” 
September., _ 124-259 16 HS! 87 25°19 29°28} 12095 18-12§) 18185 19185 : 
Rio de | Monte ‘ Ainga- Method 
Janeiro. | Video. ns Japan. | pore. of 
Pence to | Pence to Sterling | Sterling 
Milreis. | Dollars. Sorte to Yen. {to Dollar. 
a eeeseervese 
Reel sseccoeere 16 2 : : r eeseeveeees 
eeeees 2 @eeeeosese 
ot Pexug, 1927 
aly, 4.. eeeccese 513 $ 3 a ee Ug 1928 rs to £1. 
Janvary, 1921 .. on 50 4 2 3 Joly, a 
January, 1923 a 7 “ 3 : 3 : Aug., 1928 eercecscere 
feet tae ee ed ee 
® ee bd °9 eeceeeeerce 
January, 1926 ee 3 1 1 3 July, 1938 wccccccess to £1, 
January, 1927 .. 2 2 a Aug, 1928 cosccccees 
January, .928 .. 51 2 7 1 2 
June Gisiek 2 1 2 
July » ee 2 1 2 Aus 1937 .ccccesces 
A ee Pt 2 1 32 J To 1938 eccecocces 
”__** Tonia Dssiaeeel 3 1108 | 2 Aug., 1928 ......---. 
+ rancs to £1, § Pence to Peso $ Schillings to £1. a Belga to £1 b New parity, 92°46 lire to 41. 








Bank 
Notes. oo". ni Notes Notes Notes. | Notes. 


FE | F 
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oo 
bert 
wo 


SRZBISSELEE S 


85 


Bank 
Notes, 


&8 |Dollars.|Dol Yen, 


22 
31°7 
As 
40:2 
33'5 
378 
275 


BRBRRRRIBEBE 


MASE 


726 43 4% 
3,117 288 | 1,558 
2,951 8 1704 
2,555 297 
2,458 204 | 1,68 
2,458 298} 1,377 
2,387 294 | 1,68 
2,313 301] 1,210 
2,373 306 | 1,273 
2,364 300} 1,320 
2,338 299 | 1,281 
2,387 294 | 1682 
2,182 284) 1,97 
2,213 287 
2,246 291} 1,385 
2,242 294 | 1348 
2,240 297 | 1.%3 
2,281 300} 1463 
2,233 29% | 12 


e Kronen. One schilling = 10,00 
h Reichs-und Dariehens- 


k Pengé. One penge= 
n Aug. 20, 1928, token coin 





r Gross issue, without deduction 
u Since 1920, including Austria-Hungarian 





124009 
ie 1# 
194°216 


12:129 
084 
12:09 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


ish 
Period, | U.K. | gree | Belgium, 











Monthly & 2 Francs, | Leva. |Kroner. 
Average, 
















& 
ms 701,778! 42,035) 897,474 «14828! 


1913. .cccccces 64,931 ee Nt, 
: 465,785 1,994,194, 33,2544 516,700 M7122 Lave 


386,333 
922..........| 74,950). | ™ 767,035 
1,045,866 














1943....s00ee] £81,474)... | 777,690 2,724,067) 381,105,d 512,477) 502,937/1,432,431 93,040 
1924 cess] $94,789] 5,632 | 1,463,963 683,684] 3,327.334| 385,641l4 756.901| 671149 1'sir Ose 123,184 
1995... £97,371) 5,159 | 1,481,934 8,046] 3,674,616) 457,640'd 1,030.171| 850,794.2.183 374 138.713 
1996....ccc02e| €93105| 4,992 | 1,912,265 7,964\9 4,959,560! 474,717 833,451] 833,74512,155.945 128,897) 
SE sevenshts — 4,974 'm 2,417,392 8,035 9 — 527,578 d 1,175,791'1,037,414 Lama 240,986. 
9g . | a | 
1927—Aug. ..| 81,308 4,632 | 2,275,759 8,733) 3,771,146, 571,499, 1,153,026 1,036,048 1,239 
Sept...| 93,374 5,406 | 2,435,943 8,906 3,571,508 619,778) 1,168,739) 1,046,748) 1,137,349 218 poof 
Oct. ..| 95,584] 5,285 | 2,514,369] 580,907 8,691 4,475,972) 605756 1'240,077 108 028 1 sovene 218,991 
Nov. ..| 96,861! 5,017] 2,597.07 10,635} 4,631,779, 612,728| 1,284,915'1,031,730 1,434,803 259,721) 
Dec. ..| 95,080} 4,612 | 2,670,307 7,889| 5,215,952) 543,445) 1,265,96711,090,63511.870.475 275.327, 
1928—Jan... 90,082)« 3,913 | 2,350,380 8,541 4,123,922) 599,85M 1,357,036) 967,575/1,560,163} 591,927 271,163) 
Feb. ..| 87,1832 4,824 | 2,573,317 7,164| 4,320,805, 525,647| 1,247,045| 973,461/1'708,103 270,385 
Mar... 99,2432 5,568 | 2,984,887 11,217; 4,525,4 646,674, 1,229,355) 1,205,310/1,818,403 372,232 
April.. 85,841)2 4,700 | 2,390,033 58 10,567; 4,604,248) 597,661} 1,174,702) 990,795)1,922,470! 65 265,626) 
May ..| 87,591/e 4,463 | 2,536,747) 600,509] 130,902) 10,465! 4,051,553) 761,071| 1,086,022'1,058,334)1.971,521 296,470) 
June..| 878982 4,960 | 2,607,815) $41,597) 129,701) 11.504) 4,701,036) 686,371) 1,108,384] " .. | *z124408 289,662, 


July ..| 87,0152 5,012 | 2,335,904/t 490,000 133,640, 10,763 4,048,506 573,922) 1,182,647 
Aug. ..|_ 88,944) __.. Hb Ms att aie 8 esha | “i 


oe 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 





|h780,508 -« | 220,835) 288,195, 








an 













8 | N 
WEE dackvoee’ 43,7 is 302,882| 7,778| 53113) | | _ 8? 33, 
1922... .......| 59.959, =. |m 519,636} 360810] 97,997) 400,965, 1 369,734 
1993. ..ececeee| £63,938} .. jm _ 738,041) 294,761) 128,213 475,996) 363,787| 4 508,527 
1924..........| £66,747; 4,190 |m 1,156,740) 408.519] 184,874 655,483| 5, 406,663| d 545,971 
995 | || £64,424] 3,614 |m 1,260,165! 470,206] 149,067, 8,054) 3,812,911 a7 


33,208 
469,442) d 815,265 
523,788) d — 


871,969, 867,513) 


25,020; 932,629 
672,278, 961,831) 
544,980, 912,762 


1928.2] #84234) 3,400 |m1,169/720} 481,931} 119,955] 8,020) 4.961,221 
1927.ccsceecee] #594092) 5,851 |m 2,212,580) 958,185) 120,581) 8,815.9 4,602,060 


m q 
1927—Ang. ..| 59,410, 4,164} 2,251,558) 785,646’ 115,311, 10,887 4,287,185 
iy 1 4,545,308 


Sept...} 60,488| 4,328 | 2,276,950) 837,156 
Oct. ..| 61,167} 4,364 | 2,409,849! 608,256) 123,5 11,049, 5,049,987 
Nov. ..| 70,610} 4,470 | 2,308,264) 605,886) 120,533; 11,450, 4,870,540 
Dec, ..| 58,834) 4,115 | 2,817,738) 594,417) 127,918: 10,503) 5,020,340, 38 953,875 
1928—Jan.,..| 59,743)2 3,013 | 1,945,846! 581,427) 114,384; 8,204 4,016,537) 226,741 §61.933 
Feb. ..| 57,2362 2,956 | 2,584,435! 428,30. | 4,423,363 942,205 
Mar. ..| 64,958!2 3,005 | 2,732,431) 415,397) 133,761 7,886 4,318,909} 276,060) 1,021/581! 
April.. 55,268|2 2,905 2,158,396 450,688 120,322) 8,233: 4,291,078! 235,185} 923,977) 
May . 58,554/2 3,451 | 2,363,105) 446,691) 130,886, 11,570 3,985,452) 484,511, 895.420 
June..| 59,4722 4,150 | 2,456.978) 370,547} 128.965 13,144 4,214,438) 522,308, 892,951! 
July ..| 60,8852 3,917 nd 122,593! 14,303 a ry 914,159) 
| ‘ os { 











162,265 4,061] 388,636 
167,829 + 3,870 371,256 
167,89 .. | .. 


Aug. ..!| 62,217, .. a ° ee wm A o6 ae a 
a Including bullion and specie. b Since 1922 declared values. e Including Dantzig. da Since January, 1922, gold marks valuation, e Until February, 
1923, Julian Oalender, J Including bullion. g Declared values. i Old Greece only. m Since May, 1922, figures refer to ‘Union Eeonomique 


Belgo-Luxembourgeoise.”” ¢t From April 1, 1923, including trade of Great Britais and Northern Ireland with the Irish Free State. and exeluding the 
direct foreign trade of the Irish Frae State. s Including bullion; until end 1924 Eestimk. (1 Ekr.=100Emk.). s Excluding parcels post. 
* Including parcel post for the half-year. + Provisional figure. 
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Value, Quantity (Metric Tons), 
Aus- | British New | South | | 
Period. tralia. | India, |Canede|, sottual africa| Japan. | Brasil aside li an a 
— ° jZe0n0- Un- etner- | Sw 
France. Greece. | Polanda.| Brasil, 
faa &'s, | Rapees. |Dolters,| a's, | &' | Yen, /Milreis.| £10 | slovakia. — oo ‘neue 
9 b pcan a al ee ae f 
IN13...ecececeeecees| 6,555 | 152,725 | 64,917) 1,785] 3,365 | 60,474 | 83,958] 2,721; .. 3685 |h6078| s4| .. 5041; .. | 661 | 46? 
1922....cceecereeeee} 95850 | 199,622 | 63.528 2817] 4,008 | 153,956 |137,719 | 1,772 | 0 371 4,285 | 3822 8 a79| 1,623; 344/ 441 | 260 
1923...csecececeeees} 11,088 | 185,088 | 75,253 | 3575] 4584 | 161,924 | 188930 | 92,203 | 0 357 4972) 3915) 112/ 513 1612| 265, 556 | 285 
1904 ...sscsecececeee| 11,852 | 196,493 | 67,350] 3,995 | 5,302] 240,726 | 232,463 | 2,783 | 0 482 4716} 3,211; 150! 376| 1888| 201) 564 | 369 
1925...sceceeeeceees| 12,104 | 186,861 | 74,189 | 4,308 | 5,448 | 207,223 | 281,403 | q 2,746 | @ 3954} 4331| 175 | 373| 2125| 284, 546 | 414 
1926.....secseeeceee| 12.903 | 196.297} 84,028 | 4,074| 5,868] 192,101 | 225,463 | 92,865 | 0 554 3,793 | 3,606; 156; 461/ 2,362) 203) 599 | 412 
I9T...sceeeeeeeeee] 13,212 | 204,771 | 90,593 | 3,662 | 5,821 | 176,007 | 272,764 } 93,169, o 613 | 4,113} 5674) 187 ad 2,385| 409] 621 | 457 
q 0 | 
1927—Aug .. 14,663 | 213,569 | 99,348 | 3,603 | 6,368 133,503 | 245,698 | 3,154 764 4,215} 6494! 193 609 | 2,704 418; 699 | 427 
Sept, i 214937 31808 | 4,542 | 6135 | 140,326 |258,417 | 3,238; 623 31620} 6170) 162, 665) 2,662) 46 | 668 | 424 
Oct. 2B 210,63] 3518 6199] 130, '237 | 3,136 | 759 4.095 | 6180} 207} 634| 2435) 383| 693 | 457 
Nov. 13,110 | 222,694 | 94,312} 3,472 | 6,621 | 143,355 | 284,055 | 3,125 | 742 3810 | 6106; 192] 613) 2333; 362| 667 | 426 
Dec. . 11,503 | 203,289 | 83,263) 3,861 / 5,905 | 189,510 | 295,908 | 3,252 | 862 3908 | 5648 196) 522 | 2.280 | 414} 652 | 498 
1928—Jan, . -) 12,429} 222,767} 79,506| 3698 | 6423 | 186,613 | 296,152 } 2, 524 3519; 5448; 170) 484 2.068) 354| 565 | 539 
Feb. ........| 11,714 | 199,696 | 86,007| 3,437/ 5,848 | 194,512 | 288,527 | 3,065) 609 3,653 | 5181; 172) 432; 2217| 379} 595 | 570 
Qf. ....022.| 10698 | 220,008 |120.455| 4,201 | 6420] 216,055 | 283,639 | 3,401; 791 4,086 | 5,645 | 509 2,569} 432] 680 | 448 
April........| 9,074 | 217,716 | 78,490 | 2,571 | 5,758 | 184,056 | 279.383 § 3,083 | 688 4,328 | 5153, 178| 447) 2280/ 411| 572 | 503 
AY seeeeeee| 11,081 | 2 113582 | 3,352 | 6,107} 197,210 | 306925 | 3,164] 680 4161 | 4809; 152| 484) 2510/ 511] 643 | 416 
June........, 10,120 | 187,221 {110,704 | 3,093} @ 5,561 | 166,361 | 308,013 | 3,269] 625 4153| 5445) . 560 | 2605/ 525| 685 | 477 
July ...s++4 139 | 181,888 | 103404 ja 5,666 | 6,502 | +155,000|  .. 3,117] 842 3,926 | 6,005 | 2479) 492) TT |. 
UBs cocccece ee ee ee ee ee se ee ee ee ee x +e = V6 
. | | | | 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
ELIE eee rrr ae 
ISL 6.070 | 200,993 x71 | 339 5230 | sxeis| 1,240 | 190 6147/50 : | 3m}. n| us 
POeoeerseserersece ’ 9 .- | | 
ISMI.sseesseveseenee] 10053 | 233,252 | 73697) 3495 | 2,476 | 132,884 q1,s46|o Tal | 2887) L797) 26} = 87) oe | 6fo | dae 
Igasitttttesseeeeees e283 273,729 wa ans ot aa eae 9 680 ° 945 ais | | 34 141 | 844 131 68 153 
Steere eeeesceces 1,235 308,807 1 ' % | | 2 | 1 8 1,134 67 60 
1985... .cecceeseees. 4, 3,780 | 184,968 | 335,164 | q 1,756 | 01,014 2,532; 319, 47} 182/ 1,02 
BEER svvnsceroveven's lore 368'689 1S 718 Sou 2,881 | 164,371 | 265,880 | ¢1,930 | 0 1,067 2,702 5,168 45 = | ties | — S = 
IMT ...eceeececeseee} 11,490} 265,459 | 101,528} 3,922] 3,765 | 160,438 33,677 | 2,011 | 01,167 3171 | 3,915 1S 1 
4170 | | | 1 87 | 193 
1927—Aug. ........ 16] 2,160 | 2,864 | 187,533 | 306,861] 2170, 1,069 | 3061) 4555, 28; 214, 1,126 
Gene) abs | He | Sta) Soe | Sh | tae slugs) toe | age | So! Sie) ae) da) es | a | a 
Che .s......| 14570 | 251,437 | 103,885 978 | , ' 5 | 72} 190} Lavi) 163, 81 | 184 
Nov. ....+0../ 14,8!1 | 283,689 | 153,119] 2,628 | 5,672 | 154,136 | 357, 2025 | 1395 | S216; 336s 153| 1153| 1664 70 | 184 
Dec. :.......| 13168 | 270.172 | 130.277| 5,306 8,096 165,491 | 373,927} 2,098) 1,538 | 5425| 3511 63 “rn ana | 
128—Jan ‘| yong | gon'sea | g2s64} 7516 5219 | 139,012 | 326403] 1,592/ 1,09 | Sool) 3574 39) 108) 1122) L7l, 58 | 15) 
tte eeeees , , 19} 1154} 1558! 78 | 157 
Feb. ........] 14 88.5651 7.724 4,746 | 287 | 304,360] 2,110; 934 | 3590) 53,639 3%{ 1 
MAE. iovedes. 19965 sais 106,975 16l8 | 4,531 | 161,730 | 341.016 | 2; 1,141 | oe 4 42 Viet 1430 3 167 
April......°"| @.206 | 250,977 | 58,975| 26,338 | 3,218 | 155,790 | 315,628 | 1,975; 1,051 3442 5686 ae Rae - es 
May ....::..] 8,781 | 292,135 | 118,02]| a 4,263 | 2,766 | 160,156 | 370,015] 2,341 | 1102 | 3283) songs 141| 1178! 1911! 72 | 177 
Jume........| 8,099 | 277,418 | 107,12]| a 3,202 | 2,309 | 137,726 | 320,685 | 23585) 1,152 a] el isis! Teer] 4 
July ........| 7511] 262885 | 125531} .. | +189 | 159000) .. 2,362} 1156 | 356 ae e gpg 
Aug. ........ oe as ray ae { os i 189,000 e ee ee oe oe ee ee . ee 
| 
a 
1923, Julian Calendar; excludes articles shown by number. ff General 


@Generaltrade, 6 Sea-borne trade only ¢ Including ships’ stores, ¢ Until Feb., # Excluding li i 
rade . ‘ g live stock and articles shewn by number. 
o Inchading set cad rom 1506 SL, Selves bet May, 1922, hjne taker 8 tose’ Hoonomique Belgo-Luxembourgeo'se.” + Provisional figure. 
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_ 
ne 
as CAPITAL ISSUES.—(000,000's UNEMPLOYMENT, 
a ‘ a a Percentage ef persons unemployed in trade unions 
ea 38 i i i 3 HH employment insurance schemes a Oe 
52 8 D ; 
|Pa] < | oe 27) & 3 
ae ad Mad of Month, bila 4 
cats > ‘ i i z Zz < i 
& : 1930—June 1 | at 
A eocee ee x9 
— i a| és Decem 68] 1%¢| 161) 1) ase] S| ot] Ol 
| k jd kit mifb| chk ofa) Bite 163} 66/| 22) 1¢ 234 | 333 | ‘g¢| 
Ise so esol ot | ate | ase al ot 70| 63 s07| 20 | 1989—June 1s7 ae | 132! 06! 91] uss 7 
Meseceee] 498 98 |1,274 | 6609] 233) 33 67 | 37 | 180 | 285 December | 123) 17/ 905/ 38) 170 161/ Hia| $8] 
1923... coos.) 226 a 955 f 332 19 62 a1 | 1% 300 1933—June...... ll os rp | +1 10 79 98 tl | 
19M-....-0.| 174) 36992) 31| 605 | 150) 504) 30 SL} 19| 319/358 | oy _jee 10 | e1| ios] ea M9] Ma] olf 
19%6........| 192) | ain | wa 473, 48 59 ie | bs 307 December | 107| 15 | 133) 81/ 153] 125| 153 3 i 
1927... = 2. 97] 31| 629| 143] 264, 4 + | 17) 255 | 499 | S—Decomber| loa) ae | ra ase] 260 o83| f2/ al 
1926. zs 1M) 81 
July-Sept...| 120 64] 12/ 237 | 1018) 389 50] 17 17| 63| 22 | 164/234 | 1926—June...... oie6 09) 158) 181 226 a 
ot Dees a 26] 18 a5 | In 3 75 | 56 13) 54) 17 | 257 | B75 | gay December, °1L9) 36) 27) 167 Sal ae 90| ‘9 
1927. i $5) 64] » 
Jen.-Mar...| 483 19] 30 62) 312 49) 74 42| 118 | 24 | 212 | 465 December, 98) 305 149) 280 
Apr -June..| 209) 131] 34 =| 1439] 215, 40 | 133 17| 58| 14 | 240 | $50 | 19%8—January..| 107 22 | 303| 2] 161] 259| es| °° et 
July-Sept...) 174) 93] 21!) 413) 827) 350 40] 219 9| T1| 15 | 202) 336 _ 104) 12 | 259/ 104| 90) 259/ 134| °° " 
Deo. ..| $1) 145] 37) 870 | 1034) 177 42) 285 20) ..| 16 | 365 | 644 Reemnecet = OF oS = ze os os WS | WT} 65 
Jan.-Mar... se 14: | 669) 357 56| 152 29| 62) 34 | 324¢/| 615 seeeee 07/ 143/ 63| 44) 180| a1| "| 2 
Apr.-June..| 252 123 “3 Be st as 4/107/ 2) ..| 717 Jane, .... 6 | 132) 62] ¢47 2. | T7| ie] f 
June kaka 24-7 14 926 f 702) 45 84 89 61 12 | ind 656 July...... ll 07 135 63 ee e 12 ee 
cs 321 120 39 |1.155 380) 4 | 150 39} 8| 29) 497 August ..!_ 127) _.. | 151) .. | .. : 
Aug. ...... 4 ..| 40! . 1935) ..1 2 at dee an Los oe 
d Until end 1924, kronen. e Excluding T: Bills. d Exe. large railway issues, Number of Workers Covered by Last Returns. 


Treasury 
f **Rivista Bancaria.” A Issues exceeding Fis.100,000 on the Dutch market including —— 
Colonial, and since Jan., 1925, foreign issues. ¢ Until Mar., 1924, new companies only, | Millions ........| 118 | 06 | 03 144 | 03) O03 | 03 | 0 10 
k Nom. value. i Issue value. m Since 1924, excluding amalgamations and conversions. ee ee ee aa 
o “Société de Banque Suisse,” invitation for subscriptions on Swiss market including «Ex. Irish Free State since Mar., 1923. 




















































































obligations and Local Govt. | ** Journal of Commerce,” subs. invited in home * Workpeople in the coal mining industry, who ceased work 
market by corporatioas vesimiate cute, $100,000. ‘9 Excloding Upper Silesia. of the dispute, are not included in this figure. ee 
BANK RATES. SECURITY VALUES. 
(Ba, | 1583. | TS | 1805. | 1927 | United Kinga Wether. Sweden, | Ovitese Ue 
End of|End of| End Bndof Bnd of Hind of End sf} lands. i Btates 
|e ° eo} -| ec} -.e© -~-'e@};.)@ Seer 
(ES e/g) 5/RS1818 215/213 )2)2 " Banker's Magazine.” | Official, | °™*i8l- | Banaue es 
sj ei Ain > 24 mA coin iPi< Ordinary imanstrial| Votional Common Journal,’ 
——————)/—|—|= || | || — — |— ary| and d’strial| | % 
London .... Pilutut erst strstr W9|§ a 565 representative securities.|/t Shipping | gheres, Shares |Conma 
Paris ....... 5/515 6177 é | 63 5 5*| 3h ae aoe" 
Berlin ...... 5 10 18 |90 ji 110 9/9/1681 616 | 71/7 17 )7 Base. Dee. 1921 = 100, 1921-1925 is = =| om 
New York*.. 4/4 4 3a) 3 34) 38, 414 4'5 15 = 100. 'Nominal value=100! 100. 
Amst’dam .. | 4 | 414 5 rae | 34} 33 1 Hi / 44; % (a) ) | © ) @ 
4 4h 57/7/1715 i4@ |4 |4@ |1985—Jume......; 1086 1355 = s1¢ ifs re lat 
) sereee 6 (5h 717) 7/7 | 7 | 58/58 December.| 108% 1335 | 65 1446 ee ba 
Swits’land .. 34) 3 “4 4 | 34) 33) 34] 38 H | 3 19%6—June ....| 1100 | 135 | lis? 17%69 | 932 | wl 
Vienna .. 719) 12/13 11/9 % 7/6 6 | 6}| 6s. December.| 1093 157 | 1180 175°4 1070 | 193 
Warsaw .... 7/7 12/12 12 112 |8 | 8/8 (8 (8 1927—June ....j MO) | 1415 | 1204 1899 | 1215 | lat 
Tokyo ...... sis 8/8 73/73 5°84 5-48 548 5-48) 548 | October 19 1460 | 1231 2098 1545 
Caleutta ..../5/ 7 616 5/6) is | 716 (5 16 poner, ee | ee | ise ais¢ | 1582 | Bi 
* Federal Reserve, ‘1928—January..| 1124 | 1479 | 1240 2426 | 175 | 19 
LONDON BANKERS’ CLEARING RETURNS | ew 1123 1477 | 1239 2423 1676 | 1S 
or ond) | Rerc| He | ee ie sr | ine | 
ESE ae May...) M24 | i5T8 | lara aes | le | it 
| UME ....- 1124 152°7 
tea ccccccccct: Seas 22 RE ot ERR Mage | dy) at | | dats seo | love | tn 
El svencossnah 35,058,605 .. 1596114 °. 2900145 ©: Sosazess = 6 August...) M2 | 142 | 1257 i 
i ccnssennensh 35,801,264 .. 1678347 .. 2,957,508 .. 40,347,119 
1926 ........... - 35,346,429 .. 1,660,757 .. 2,817,868 .. 39,825,054 | (a) Fixed interest. (+) Variable dividend. (e) Total. (4) Monthly average. (¢) Average of highest 
EE «nin ckeinbncs 36,819,682 .. 1,758,032 .. 2,972,827 .. 41,550,541 |‘and lewest quotations on each Wednesday. (/) Shares of the most im ¢ industrial 
1927 (Sept. 21) .. 26,347,842 .. 1,264,253 .. 2,145,481 .. 29,757,576 | takings defimed by the Stock Exchange as Class A. The composition of this class, therelend 
1928 (Sept. 19) .. 28,275,693 .. 1,327,106 .. 2,186,523 .. 31,789,322 this index, is not invariable. (g) Month ending 25th. (h) End of month. 
a 32, 10504s | —ssi“‘#C SCS incor, is not invariable. (9) Month ending th. (h) Endof month 
U.K. IMPORTS AND EXPORTS. 
masala nihil iceman ______(000,000’s omitted.) 
fiaw j —— . Imports of | ~~ ~Sxprwel ports ef 
Food. | manterints, | tecture, | : 
ee er rete | Coab 
Fmporta.| Fxporta| Import. | Bxport, | Import Exports, | Wheat. 
ee 
| 2 £ & | £ £ Cwts. ‘, 
Monthly average, 1913 ..........sec0--eeeeee “2 027 235 58 | 161 ws 88 18 
. 1921 eervcecce eevesecoscoceee 473 ; s1 233 §3 i 204 491 | 67 10 53 
Oy} 1922 Peeerecereseseseeesees 333 30 248 85 j 191 473 80 i 13 66 
" 1935 ...cee-ce-cecereeee | 45 | 3 271 109 | a4 eo; os nh 5 
. BEBE .cocccccccccoscens weee| 476 47 334 89 350 55 | 99 | 2 a 
DY 1925 eeeoeereresceseceoseoos 476 i 46 4 T0 267 514 } 81 16 " 
1 1926 vrciccsccceccccceceeee| 419 | 48 327 39 | ws | 4s | Bl 15 a 
o ” BOE cbbndsacvqseubebénbore “49 44 23 64 %9 470 92 13 6 
May, 1928 eececceccoe ececcecvcece 427 40 29 63 257 464 85 13 43 
June, w eeeesecccccesesseosoosee 453 38 265 61 262 480 88 ri “3 
July % Seeesecccccseceseseecs 438 44 240 54 35 493 99 os 43 
A "- jsee008 eecesee eeeeceerce 48 , 56 274 86 08 









* Yards, 


Great Britain (g). 














snnclirccincentneianililsacncinieinye insite United 
Gross Receipts. Freight Traffic (/). Austria, | Germany. | Italy. | Cenele | Site 
Passengers.| Freight. |. Met ,| Coal, ao. | uber | Tota, () (s) re) mae) @ 
£ | & Tons. Tons. Tons. Ton- Miles, \Tonnes-Km Tonnes-Km|Tonnes-Km Ton-Miles. 
1925—June........ | 627 | 80 4°85 1386 538 24-05 | 1,290 1,165 4,291 1,033 a an 
December ...... --| 495 | 863 529 182% 0 (iia 28°33 1,483 1,137 4,198 1,057 a6 | «(Bel 
1926—June.......... a3 OSS +65 1922 | 383 1021 708 1,202 4,695 1,138 seul | «40086 
December ........ | oe | se 490 1589 405 1,392 1,321 5,641 100 2611 | Seis 
1927 -June....... ++ Gl | 877 Sil | «(1553 58 26°38 1,401 1,249 5,136 s 2835 | «4m 
sanae ee) er) 556 1656 | (520 ar3sz2 | (ATS 1,340 5,637 1,006 45% | 
Oetober ....... | 46 O|OB 570 1620 | 542 3732 1,482 1291 6,050 1,005 5057 | 5188 
November ........| 373 $31 569 1674 | 5B 2791 1457 1,203 5,879 358 ais | | 338 
December ........ 478 865 511 1721 483 37-15 1,400 1,209 5,338 928 3506 | seal 
1928—January ...... 383 860 503 16-66 451 26719 1,405 1178 5,219 858 338 | SM 
ee “| 350 8-77 496 1554 490 1384 1165 5,113 “ sua | 2S 
March ............ 403 950 5°45 1717 5°50 28°12 1,537 1,273 5,633 i 3,806 
wool |e | al | le) ee] ee): | 
S08 oes 55 | 83 43 — | (49 53 250 1,334 1,325 SAT tae = 
> ive-stock. (a) Reichsbahn.” Exc. £ banled. (0) State ad private railw including freight on foreign li: 5 ‘ s 
revenues of $500,000. (4) Short tons = kg. 907.18; mile = metres 1,609.54.  (¢) nding free-hauled. se ee rmiling ince-hacied. @) Long 08 ad 
= Portage! ree 
London: Printed for the Tus Economsr N G. BE. Hart, St. Clements Press, Ltd, N 
ed oe ea ee ee ca 
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